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Federal Income Tares

State of
North Dakota

5145 and 57 Coupon Gold Bonds

al invastments for Soringy Fanks and
w Fuudn ln '\.m Yark, Co nanectivul,

Direct cb!igmion of the
Steve, with payment pro-

advalorem tax,
which the full faith and
credit of the State |

pledged.
Net bonded debt less than

Maturiﬁ&, July 1, 1929;
July 1, 1934, and Jan. 1,

Prices to yield 4.507;

Write for Circular.

Bonbright & Co.

25 Nassau Street, New York

Time Tested
First Mortgage

(Underlying Issues)

5% to 8%

Complete information

F J. LISMAN & CO.

IFINANGIAL NEWS

AND GOMMENTE

| Libertys Again Display Weak-
ness, While Stoeks Move in
Seespw Fashion.,

Mixed meovements In stacks, further
wenkness in Liberty bonds, a spirvited
buying miowment In eotton which car-

rled the December option above 23 \‘pma‘ ,“;'

to nn new high for the year, and & con- | L3179

tinnation of the recovery in sterling ex- | 113
T4%

change featured the Ananclal markets
| vestorday.

Perhaps the most elgnificant of all
| these movements Wwas the continged
| weakness of the bend market, led by

the Libertys. It was plain to bo seen|
|

that the llquidation of big haoldings by

important banks and carporations for|

the purpose of supplring (unds to et
! Inereasing demands of business and In-
| dustry hns not been completod, although
| the volume of this character of selling
{18 gradually becoming smaller,

Even the tax exempt 3%a, which were
| strong on the preceding day In the face

of a steadily declinlng market for the
{other lssues, were under steady pres-
isure yesterday. As a result of the con-
tinued decline of the war loans all of
them, with the exception of the Victory

notes and the flrst 3is, were close to|

the 99 quotation, and in tha case of the
registered tnlrd 4%s that mark was
broken. The new thirty year 44s of-
fered by the Treasury Department lust
weak were admitted to trading on the
New York Stock Exchange for the first
time yesterday and they were In con-
tinuous demand at & moderate premium.

About all the intereat In the stock
market wis supplied by the charncter-
istie fireworks In Mexlean Petroleum and
some of the other Mexican oll stocks, to-
gether with a emall number of the
favoritn poal Issues, such a8 Baldwin,
Studebaker and Postum Cereal, These
wera marked up steadily and closed the
day with moderate gains. The move-
ments In Mexican oils demonstrated
what can be done at times to an over-
crowded short Interest. After opening
four points above Monday's close Mexi-
can Petroleum was advanced more than
15 points further to & high of 228. It
was ont of the worst defsats ever ad-
ministered In a single day to the hear
traders in that stock.

In support of the advanca storles were
current of stock dividends, increased
| ensh dividends, new and more attractive
offers for the exchange of Mexlean
Petroleum shares for those of the paren:
corporation, the Pan-Amerfcan Petroleus,
and Tra rtation Corporation, &o

American

A discusslon of the status
this stock is contained
latest financial
survey of current market con-
ditions and brief analysis
several other listed securities,

Copies to inveslors on request

Mc DoNNELL& (o.

120 EROADWAY
NEW YORK

Members New York Stock Excharges

SAN FRANCISCO

e Nl

Babeock & Wilcox
E W Bliss Co
Ingersoll-Rand

New Jersey Zinc Co.

Niles-Bement-Pond
Singer Mlg. Co.

Bell Tel. of Can. 55 & 7s, 1925

Cedar Rap. P. & Mfg. 5s, 1953
Dom of Canada 5s, 1937

Rio de Jan. Tr. L. & P. 55, 1935
Toronto Power 5s, 1924
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CHICAGD MONTREAL TORONTO
BRANCH OFFICE, DALLAS, TEX,
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J. K. Rice, Jr. & Co. Will Buy
50 American Alliance Ins.
'100 Fidelity Phenix Ins.
50 Great American Ins.
25 Niagara Insurance
50 Peoples Trust
. K. Rice, Jr. & Co. Will Sel
15 City of N. Y. Ins.
50 Franklin Insurance
10 Home Insurance
50 National City Bank
100 Westchester Ins.

J.K.Rice,Jr.& Co. °

I"‘?ﬂﬂﬂ 4000 to 4010 Jnl n.

.»uqulm,:\ v.

- Anancm "l"ype Feunden|
Atlas Portland Cement
Singer Manufacturing

FREDERIC H.HATCH & 0.

nmmm FHInAAD - wlu usnmu-nmllum

" Odd Lots
(HisHowm & C.... Aim

Wembers New Teork Stock Erchange
52 Iﬂudvu:. New York City.

INVESTMENT SECURITIES

Caliaway, Fish & Co.
. Members N. V. Stock Exchangs
37 Wall Street

\ New Toark fupds in ‘\|'|' ntrend, 81,85 ,u...-m.,,
m B1AO0 ] Manireal f bt New York, $1.%
m—’ plremiuim o 81,000,

AL e \

Those storlea may or mmy not be truo.
Moves such as that of Mexlean Petro-
leum, obviously conducted along the
lines of a well mapped out campalgn, do
not nesd constructive news developmen's
as thelr basis. Strong arm methods are
good enough under ecertaln eclreum-
stances,

In the recovery In sterling exchange
thers was sesn a normal movement in
upward reaction agalnst the steady

downward trend which attended the ."‘

establishment here of large British
credits In connection with the 850,000,000
Interest payment made Monday. Sterling
exchange at the close yesterday was still
a little more than five cents below the
high of the year: nevertheless, it Is
matarially above the lowest level on the
last roaction which, it Is now revealed,
was largely the result of the Government
operations. Just how far in advance of
the actual payment by England of her
interest obligation here the selling of
sterling ended can be pretty accurately
gauged by the actlon of the foreign
exchange market. The low mark of that
decline, whloch was 4.36%, was estab
lished on September 29, and from that
time to the present, with only temporary
Interruptions, the trend hns been up-
ward,

The money market continued to reflect
| & lack of pupply of funda for speculative
purposes. After running through a good
part of the sesslon at 6 per cent. call
rates on the New York Stock Exchange
jumped to € per cent. just befora the
close, For scveral days the call money
market has heen Insufficlently supplied
o go uniformly through the entire

sslon, and in the late trading sharp

bidding for scoommodations has been

made necessary,
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Cnr Shortage Growing,
Thut the car shoringe la-inerersing is

fleultles of shippers In locating rolling
stocl.  Officinls of the carrleva tn the
Hast  maintaln that  the sltuation s
normal for this time of year bmt it Is
admitted that the actunl car shortage
will contlnue for a longer period tnls
tear in view of the necessity for heavier
ool shipments,  Tmprovement in the
condition _of equipment la expected to
aid the earriers in meeting the demand
uf the shippers for space,

Baldwin at 63 Per Cent. Capnelty,

The Baldwin Locomotive Works are
operating at about 65 per cent. of capa-
ity ut present .  Additions to its orig-
Inal order have Increaged Erle's com-
mitments with Baldwin to ines.
Baldwin's unfilled orders are placed at
about SL0,000,  Equipment manufac-
turers report a good outlopk for in-
ereased business. Chlmgo & FEastern
Minole announced that the sixteen en-
gines ordercd last summer will be de-
livered early next month and thus aid
in the prompi movement of conl.

Monon's Situation Good.

According to H, R. Kurrle, preaident
of the Chicago, Indlunupolls & Louls-
ville, uross earnings of the road have
been well maintained despite the shop-
men's strike, freight being slightly in
excess of last year durilng the [irst
week in October. Mr, Kurrie said thint
the corn c¢rop is large and that the
farmer ls in g better position than a
year ago. He added that the earnings
of Monon are now determined by power
condition and car supply.

Westinghouse Bookings Galin.

New orders booked by the Westing-
house Blectric and Manufacturthg Com-
pany in the third quarter of 1922 totaled
507,263,227, an Increase of 4.8 per cent.
over the corresponding guarter of 182L
This also represents o galn of $,225,000
over tha bookings of the June quarter
of this year.

Amerlenn Sumatra Earnings.

The report of American Sumatra To-
hbacco Company for the year ended July
ul, 1922, to be made public some time
this week, will carry an Income state-
ment reflecting the adverse conditions
of the first half of the fiscal year and
a balance sheet diicluél:‘l ﬂé:-'l'i the I':?m
pany I8 In a strong an posltion.
In the first half a loss of about $2,900,000
was sustained, Including $1,000,000 In op-
erating loss, $1,400,000 In inventory write
off and the balance in interest charges.
Hoth the gquality and the guantity of
the tobaceo crops of New England and
Florida are oxceptionally good this
year,

The directors of the Callahan Zinec-
T.ead Compuny have decided to offer

TOPICS OF WALL STREET. |

! Dependable Income

Oklahoma Cas & Elec. Co.
Northern States Power Co.

Standard Gas & Elec. Co.

H. M. Byllesby and Co.

New Haven Boston Providence

7.299 to 89

fv_om scasoned Electric

Preferred  Stocks  paying .
full regular dividends,

We Recommend

7% Cum. Preferred Stock
Yielding 7.529,

7%, Cum. Preferred Stock
Yielding 7.299,

89, G.um._ Preferred Stock
Yielding over 87,
Ask for Letter NH-114
deseribing these investments
111 Broadway, New York

Chicago

Preferred- Stocks
f

Electric Power
and

Light Companies

Preferred stocks of this char-

sons with which they
may now “:U" contemplate
purchasing.

Reguest list H-78

WCLangley & Co.

Inmtmm ts

stockholders of record on October 28 an
lasue of 100,000 new sharcs at par. The
stockholders may subscribe for ono |

share of new for each five shares of | |

old stock held. 'The right to subsecrlim |
will expire on November 2, and no sub-
seription will be recelved for a fraction
of a share.

\

Rall Executlves to Meet Friday.

The standing committes of the As-
soclatlon of Rallway Executlves will
hold & meeting here on Friday for con-
slderation of a number of important in-
ternal matters, including a change in
the publicity policy of the organization.
The meeting will be the first since the
series of conferences dealing with the

shopmen's strike, and It is expected
that at a later date thers will be o
meeting of member roads. I

Conl Londings Increase,

The report for the week ended Oc- | ||

tober 14 showas a total of 20751 ears
loaded with coal, on increase of 8,774
over the preceding week, Tt I8 estl-
mated that the tonnage hauled was
11,550,000, of which 10,037,000 tous were
bltuminous and 1,013,000 tona anthra-
cite, For the previous week ths total
was 11,478,000 tons, and for the week
before that, 11,715,000 tons, Saturday's
coal loadings amounted to 20,707 ears
of bituminous and (2% cars of anthra-
cite, a decrenpe in each Instance from
tho levels o!nfhe preceding day. ;

New Haven's Position.
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8!% 8.89 2400/Royal D N Y.,
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7100!8Inclalr Cons..
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Sjoss-8h 8 & 1.
8puth Pae.....
Houth Rall,...
South Rall pl'..

+ | earnings and futurs business outlook
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Stan O], N J..
Stan O], NJ pf
Htan 41 of Cal
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|8pleer Mfig Col
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187 % 1.u=.. nsa., 14

Reports in the finanecial dlstrict that
an Important announcement conserning
Now Haven was imminent revenled that
the development probably would not bhe
connected with the sale of the lne's
trolley system In Connectiout and Rhods
island, Attorney-Genernl  Dougherty
has gone over the entire situation but
New Haven has recelved no word from |
him sinee his inspection trip. Bankers
Identified with thse Naw Faven's
finances stated that they knew of
nothing Important In the way of de-
velopments affecting the road.

Tohacce Products Strong.

Strength in Tobaceco FProducts A"
stock, which yesterday advanced to §7,
n new high price on the current move,
|# based on the good sarnings shown
by the eSmpany from month to month,
In September the company's clgarette
enles were the largest for a single
month in its history, while present indl-
catlons point to a new high record for
snies in Qetober. )

R, J. Reynolds Tobaceo,

In quarters usually informed about
the affairs of the R. J, Reynolds To-
bueco Company It ls balloved that the
possibllity of retiring (ts $20,000,000 of
7 per cent. prefarred stock will recelve
anrlous conslderation at the December
meeting of the board of directors, Tt
i= pointed out that the company's ex-
ceptionally strong cash position, eurrent

ars such as to warrant this action,
which would leave the ownership of a
120,000,000 corporation In the handa of
holders of (ts $60,000000 common stock
and open the way for a stock dividend
distrihution. The chief objection ngainsl
rotir t of the for lasue Iz the
€0 o share premium which would have
to l;_'; pald, the atock belnp callable
at 130,

Mex. Pete Up 20 Points.

Om reports that decislons would be
announced soon calling for an Increass
In the cash dividend rate on PanAmer-
lenn atock, m stock dividend and & new

offer to exchange Pan-American H |
stock for Mexionn Petrolewin common |

shares, there wan heavy trading In the
shnres of the lutter, which sent the
price up as high as 2%, which was 2014
pointa above Monday's closing prige.
K. Yo Twheny, ehnlrman of the com-

e
“d .

Superior Oil..
200 Sweots Co Amni..
100|Temtor O &FA
200|{ Tenn Cop & C..
8| 14000|Texas o,
4300 Texan G Bulp.
1100|Tex P ¢ & Oil.
00| Texnn & Pae,..| 30%]
100| Texas Pae 1. 'r.am
Tob 'roducts..|
0|Toh Prod A....

'arn halng condldered there 18 mo ke
| hood of action befors the dircetors

ggi mn.u 6214 | t.u,' L

8 4

|Toh Prod pr.‘.rm.'-n lﬂ"-iIlOahrllhlﬁ
3 4% a1

| Tobaeeo  Company, formally  have
| npproved w proposal  to  Increase
1nn'r At L. & W.
10T, 5L & W pt]
"lUl’J'Tnlnmun 'll'l‘.} l-ﬂﬁ
T00/1Un B & Paper.| T0
300/ Unton O11, vl 1814
1700/ Unlon Pne.,. ..} lu3
h”n“ nion l":w pl‘.

i nm,g[unas uuwnuq,l

| nahs. |'.5’.ﬁ 1.'.:;!.5 im.u\ I

100/Un Ry Tny pr' $1%) 8115
Ut Hetadl St 8214 84

panles, snld those questions had been
disguasaed but thdt no formal setion has
| bean taken. TTe added that while they

meoting scheduled for November 1
e

Amerlean Wachine and Ponndrey,

Shareholders of the American Ma-
vhine and Foundry Company, flors
merly a subsldiary of the American

the company's capital  stook  from
L0000 to $10.000,000 through the -
wree of S0.000 shares of additional §0
por value stock. According to a letter
#ent Ahe stockholders some lme ngo,
part of the Increass in stock will he
distributed as a stock dividend and the
reminder held in the company's treun-

Loss to any Investor, cov-
ers a period including two
wars and four financial
panics. Investigate these
soundbonds. Call or write

-today for

BOOKLET C-906

STRAUS BUILDING
565 Fifth Ave.—at 46th St.

Telephere Vanoxrmrr 8500
40 years without loss
to any investor.
1) 1922, B. W, 8. &L.n

INCORTPONATED . ESTARLISNED 182 |il

Berdell Brothers

100 Broadway, New Pork

Public Atility Becurities

American Gas & Elec. Co.

We specialize in

67 Preferred Stock

Private Phones to Philadelptila nnd Boston

Telephone Tector 3710

Vacuum Oil

KIELY & HORTON

$25 Par Stock
When Issued

40 Wull 8t, New York
PHONES JOILW 8330413,

ROBINSON & CO.

26 Exchange Place New York

-

—

Investment
Securities -

Members New Yark Stack Ivehange

INVEUTMENT SECURITIES |

i
Peinee & Whitely |
Established 1874
Fembers New Yor' Stock [vehans:
£2 Broadway New York
Uptown OTee, 563 [ ith Ave,

nry.

AEW BACHE OFFICE,
o B Brche & Coo haove apeted o
biennah ot an Phildelphin anrder
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STANVARD OIL
STOCKS -

Evmght, Sold o Qhdoted

C. C. KEBR & CO.

P oaw

r!ﬂll th i,

G154 .'Jul_j



